oIl oo Sleilo il § Dl 0181 — Ol o oMl (Sr5a02 (&3 o <KL @

Ol ydio Cow 548
axiuo 5 ylows )
olye

-1 daos (b oS oolaill Comidg (ow )y

L@)‘,/’ =y

9153 Sy bws g3l jliifpiiin 5,155 Ay o, v
JJW‘/M") o—“‘ s

o yadli g 5 )b Olus g5 o155

L2274
Il ol yakls

ol
b)) y2 45,5 Glyg) Foge N>

ol
DS bps s ey
T o S Cprisn g

ol T
Ol Sl ouiy] v Cond /s Rizio 05y

-y LRV E S I b iy L)
A Wo 5L &Y g0
\Al ©leaw 150 O g

1Y-1¢€ Cds 50 ¥ g0

oS oailes

alesd s 05 3o 31y 355 S GBS ol 3,50 3 Sl b 5 S 8550 2515 S50 )3 el Maalgd S5 0
m.namvar@cbi.ir : $sg xS cany

YA48TAVS ks




Mo oy (Slilo e 9 Dlalan 05181 — O 51 ool (5 39@05 (53 5o Tl @

laidl i, cols

B (o 1y 3 Slas (a9 olo 53 el (9,8 033 (yiso
Wb e Cedd il ey deooly lis ae I ansdS ole
oAb ydie (B)FS olel p Slodges gyl )3 (s yiia plydl
Jp d&’)?s 63)5- w?u 4MM)9) )9 ls.’)./:a‘ u)lf))l.’ U)|)9 ja.wy
ol ol asly wdy 1o yd WY ol 5 S ole 4 s 498 oo
3655 By95 jl o laiBl gy Ngy (sylul p oMoyl
..)9)‘_;0 )Lo.w 4{ Y' 'V_Y"t\ LSLQAL‘,
oRIBl 4 Glgie oolatdl Lh) Ky cos glaailis 505
bt AL i sl 5 S (el a8 )15 ol
slo > alg AV/A Gl 595 o (6503l ouwl a8yl bawgs &S
O &S Cawl a8l b3l d4ye8 sle 3 anly AF/Y & agls
I bhug o 55 "l plel wio el pasls
@ 498 olo )3 o ly VOV Sl 53 3980 (655018l Sy5a08 5555
&S Canl Jb ) oyl el @l (mol58l usle sle 3 anlg YoV
e oialel iy 1) asls ol rels sl obbslasl Sy
&p il g )l b )3 dgme Ky Aebl > b epMe
oole N d (e &im )3 )b ol sl & o331 Bl )
L p_e) L)"‘ u_eb u.\.a.»lf sl ‘) d)lﬁu LSL")" )l ool dL.olm
o o 53 o 5l o ol Bl S i J3m Y
dows jl odlatwl olite 51,8l slass jialS e o Cgwse ALBNS

'Empire State

| @la)b@m;é Q;y}é&;lf&ljl&)léﬁo)@

ddos leh)g.a.&f &Ll CuRrdg oy

5 0!
929 Iyt bwyd (golaid] jlifouis b0/ 155 () joy 4

ISleais 0,155 95y JHa8 aslS aa Add daw g,

ol piiio Al (olul o> 515 (il )90 1) 0 el (golaid]
S 35y YT o Jgl b 5 Syl sl (S5 oyl awgs
@5 & 3 e £ 290 sl g 038 4 ) Mo
Al plals

Lol Cowl o oyl I8 5L 50 dgu Mgy 4 asly cpl
OS5 Byl slal 13 Vb (658 &5 Connd SOL ol iz
923> I8 oy «Sbyr oy Bl 3o 42335 (cladtin > ol
ol 3529 b ges (2b))) gl Cunsg Sl yen 1y I ik Ll
@ o (blusl 368 cuslow a9 5l (SO e 8IS onl 0
b8 5,5 S S35 8T )3 39, 005 Jlain] g 3,55 o i
203 ploml S pol oLl &y (S8 judn 3y 5 pogad

(830l ldels g ctd Cuosd il 58l ol 0ds o)Ll picen
Ollis)l8 sliel 4y ol 352 b 0D dales p)ye5 alidl 4 e
&5 29)50 Ll bl o 39 dmlgs (o ol 51 )5, 18
Sk g (103 ¥ 0ad ()liS0aa v 4 Gde sy )3 )55
b el ol 5l ol 9 5555

el Toaoma 35y Sy cdyn sl o jslailen ponen
4 Sep b Jb g3 &S o0 SlE P s Cusl 03900
ol mizan 15 alygs odls YOF Lo 3ol b )l 8 jieo
e el 81 (sliwly )3 395 (g5 JlSle oo Al 4 SOL

b dalgd sl gesesds Hboles sl



Mol (Slailo jlu § DlIlae 0,181 — O 1 oMl (539605 (S 3 0 £l @

¥ Jlw o3gume 43 5 ol slaidl

YNy Jol dalo aw Yoy) Jyl b aw

¥ -I¥ T
YA A7) 3T
AIY a/y )5
A A SIS Byt €
155 ol (53Ul jlof oy 51
Lo ¥ Yory Jlo oylen Joad (o3baidl s,
Loy ¥ YoO¥ Jof Juad 3Uail Al y (s sy
b olo 4y Cand il bl auoyd + Y (419915) DS B yucre Cuomd (ys L
Lo NY (42,98) 5,5 & 5
Jad YYVe o (42598 0lo) 5 3,9UiS o (s 3 ol dloryl Jid pluass
olo &y Cumd ol Moy +/+Y (41588) s lwr ol 3 banwgio

4

Jibole &y s a3l aoys </ (429513) 20KS adg5 Cuond s L

8 olo 4y o il Bl ao > < /Y (429515) 571219 SV Caosd b LS
JEA (N TR Vo e @i > (6,500 sblse 5 adli! luslite

ol

S VIYe gele 550 Cowd Jilus

ool ) )5 sasie

by,

ol

3 (F93 )bk | o> B0 3g9a> 3 &S cowl dibbge bg"
a2 el VeV 5 VO sl Sl o 1y 0gs B3 (el ug
Gl gl (o9 8Ly lp oY b yd Gl Slgn U
JreS e sabools ks ol "..\,gLo.S (38 ) u.lLJ‘w
2 by & 013 48T o1 5l 1S cnl ) 92 bg)l (ygmeneS
L L;Ua.&‘ dl)., AW 4.’.‘.9); )Ja.’ 0 uL’ﬁ-’ LS‘)" "y L;ilb-)'to‘
wlal (555 ol 3 ol 9y WalS y9uiS ol 4 Slos pgd
YWY Jlo gl o by (gomw 5l &S ajlal o il slasseze
2945 ol 3 Al A5 80 )3 VB T (53] 5 iy e
2B eiS ol o ded bl b oaS amd e ol Ad e 39y

ol cdgd g b s (Ml zalie Hlaiie Glial 4y dg daless

| éil.nMg&a{é&;y}édh;lf&ljl&)léﬁoﬁ

sl 00 (Slyy (3 SBT pasd ong 42 5 5l 95 18

00++0 D 0 MO OO0 D4, -t 0 41 1H7)(

800,000

A 0og)))

700,000

an
\

500,000 \/

300,000

200,000

; D 3}; 5 f) ;?,:9 o ?/f {"} 1};‘ ;)’ }\F%\'n »,1.1;? j\\’
3 =
&

o pas i 9 ()b Sl (g5 it /38)

P i Vo) Jlo pileg Jab )3 K50l 53l Gl (5508
Sylig G oelel cdly (IRl e el oS g o
z9> 99919 Ol LA & il Clus (6yuS Il SB35k
1S o sy Soi il |y el S a6 )i hlayes g loss VIS
oli8l yeiS” cpl (BB (el ade ao o VIV & b opl o
i g Mo)d YIAY Jlo pow Juad )0 18, cpl .l a8l
Ol ol Y 5 allo ) class g YIS @y )5
> 4 g2l ol Slile ol ogdle g ()l Dlus (S
asl el Yo 55l 00/Y @ o Db Juad 50 0l S
Dy Y05l £/8 s pow Juad 13 18, cpl .l

el 150l ) & l3s a5 bl sl 00 dg 08 olo
dop +fF ol 5 ole dy Cans dyyeb ole 3 oS Caid
VIV asdS o &)98 olo 4y Caws sl (pl ol adly W3,
J¥ 35 Gbyly Y sle pl  Cpicres Cwl GYL dop

W2 anbdS ole 3l YL Moy



Mo oy (Slilo e 9 Dlalan 05181 — O 51 ool (5 39@05 (53 5o Tl @

NO 393> 53 9391 (3890 355 (5 4558 Gl (898 53 job il
sy Ubgyd ol gl 0 953 2o
laidl sl yasls

5 OIS Udos sBus & powse adls Hliml aaa pl jo

ol 0py ST Yo Ve a5 5l 05 daw (p i 4 gyl olo
@Bslprel 9350 2oyl sla)lil 53 plew slp (S e 13
Joved slalo dl!buw)).g L)"’L"" 2 as g ZEW ua.‘>l.w Cowl 04
i 5 cal Lili8l dsly YY/Y a4y 4598 olo )3 O/ 3l 2 0
Nl b lojen SIS puo iy 1) g Sduwge alg Ve
oWl ks & oS cusly bl ZEW blolassl I (S «yasls
o 52 55 ooyl sloysiS e oSl 08 dialyss x5, 555,
O ¥Vl GsS Candg slp 550 pasls i 85 ol
Sl (oolasdl wiy o amd o i g Conl sdawy g YV/S
Ileis Jb cpl b g aalsd dgasme Jw st Juad (gl p
4:9;‘) olo 2D (S L_Jl..\.Jy cowlio 45y g d)bu Slose! «.)91]4@

2,5
839450 ) 9,92 dlaidl
Arde Jlo
YoIY oyl YorY Lyl
adlo dw — had )e—e /¥ adle dw — Lad)e /A (w0 y3) g3LaiBl iy
(Vo)) oyl (Yo )Y Conss
(as,93)YIY YV (s059)0,58
Vel¥ /4 (s y5) 558
\ ) (200 3) 55 002 £ 5

ol @l x5 Q;y}é&;lf&ljl&)léﬁo)@

@Sy il (ol gl ol )3 3g nlss ol eiS
Aoles
e W panass 5)5 0js> (2l hyjs 4id 4w jo)
GB35 axex gy 50 winiley aled 86 4 1y (s 4 gs
& pywge gl Jlo Ol Gorio opte Sla s, 'S5,
3klo VoY dgas (3 (S8 Godio pl & 3,8 pMel EFSF'
oo 3)S Wl S8 (b 4 (Ol pgd it B )3 99
dals 38 Eeo 4 9)90 gl VA 290 > 55 Jg Medlo
4 SaS ggomme g b daled caby lg 4 Jlo ¥ jd oS 0438l
e VoA 1Sl daled gye 3l WY ]y jeuiS oyl
B> 50 2l FA doas > b Gl Bglio SS 5y
il o el el o 51 g 5,8 dles cpuels a8 3l
©9r9 klee £V 05 anlgs ooliel ST aan wy G)b > Sbg
sl olaid] (Jlo el Jgons (sl 4l sl 5 0ile (S

JOER

b)) 2 428 G9! Fo90 E)p>
dhyl len Lkl (gas)8 5l gl addony o)

5290 OIS alop (g5l g8 lold b U3 s, U
Sl SHS & Lkl gll I JLil goras L a8
S8 Ol 5 el )00 Ban el 3 SBlally el
Olyis Cov & Gl (agym Ossk s ) BuF )b 32y wdp
ol 0445 lael 4258 slrole ;3 ECB (gouw il o3l 393 (slaply
e e 3ol 5l gym Dlkee ¥ ague 5> castion o) 5 Lkl
3 4l joy > Sy hed ilie dpjyw dw b 265
L1y calise dpuyyo dw b 3l 5 9y5 3)klee £ 3505 53 LI

4oy Gy 3 By ooy eSB VN pST 5l o33l (a8

' Klaus Regling
? European Financial Stability Facility



oIty Sliloile 9 Ilan 03181 — O 31 oMol (539605 (&3 0 T @

S|

IE Ll g Curdy

Ol > ()8 25 )bl &gil5 4 (gite dale dw )
ol ooy atBiS Jlo VY 0 Jlde opyide 4 deop MY L
2 it Sl Ll Lo 8)lo) bausgs 4yl 39y & (o513
Lan )0 (6,80 blie jl oolaiwl Loliie ol Bl sl dad o lis
oS Sy B Oygelee VENY 08 dp 9 8l (ylul8l &5 VYV -+ 43S
o) el cpiomen sl Yoot o pelgs 5l oslaws o iy
2ol odguny (ol BB 08y 4 (Uls> oy ) 55 (8IS
15 sl VFY & i 136 s o3l 315 5158 ol el
YE UV o 5 o sl |y o yd Y0 (6)5 5 &S odum,
il (2 VY Jlo 5l @) &5 ol cl 03) 68, Sl
Ll o

ol ladso Jodomy 1) Gl 3l Consy sl
Gk Sl 420y (g8 pials dls Ll el 4 ey
o)l i 3 cdgd ol (pl bl Cul cdgs zybre ials
WJo o > led Bl (o> (A5u o 1) Jad e Ver g0
@ el waia I oy ol I S JUdl el sl g
P 3 weyad i Sl wl aBgy pogad iy
9 349 dow 558 Jlie plie 4 dpoe o 4 (oilie Cundy
|y b Ve B3gas oMol i do g, aiblSial el CSOL
e 259 el GBI g 1y jLis Cunsg ol o il ials
ol 5 ladl uld) S o8 cae w)lSal) Ll sl sl
o Jlo Loy o] dan )91 BT 0905 salss w0t ()0
Dgad Jalgd )l 1) YIY-Y

bl ()BT (55 Curidy

S i ol 3l S aly oo Sl gl (S
Jle oLl o &8 cwl Jb jo cpl sl (iliel cé) . el

ol y 4isdS Jlw 93 (b dg3 Jlake 1y yieS Ay (g yuS cpl Vo)

.\;-:!éil»Mg@;SQ)y)é&)lfcﬁljlg)léﬁa)@

- ~
1
A - - - -
. I
- i
_L‘]l_,._-o..a-._ 2011, L e 2001 5 b sl ZL‘lr
. "y
' ™
=Ty
VoA _
Veor
V¥
ARTA S
AR
4A
4%
L LS - i L
011 a1z
e A
7 ~
L)) ) ‘aJ,’J
¥y
.
YrA
Y
TF
T
e s I I R R
011 2012




Mo oy (Slilo e 9 Dlalan 05181 — O 51 ool (5 39@05 (53 5o Tl @

Ol dladd) ouiy] ar Cound s Rizio 05
Sl g oo ol o Sl oS Casl 558 15
RIS IRWIVENWESL § J PRENRSNRIPS o g SENGI I JUR LW
ol 3 Sllug gy ul jlamd oo JSas ]y )9S cnl (S50

Gl oo 938 ol 55 25 9 oladl Cumsg p Hl

@ asbue plia Cumdg 3 ) Caio iSe pob Sl
S s gLyl 55 S35 01l 53 sy o Hla5 4 g 30y
03l ol bl Ol bws oyttt ool el ples
oy BV j1 58S ) Sy sl S e )b o
YOy cpslel anlo aw jd asly =V/¥ & Yo) SLL anle aw p
1Sde Glpde &S dad o Ll gadse (pl sl @Bl ials
oz e onl GBI sy 3 )8 e aa] 4 Cos
Al (9>

5 ol me Slidg a4 bgrye sl jlissl 15 Ldle atan 4
Aby oS ol e Ui HeShe Lol sy Lisw cpl AS, Jop Ko,
@ Jd Jlo eelid olo 3 2o ¥l eiS cpl ixie Clg
Cawl (185wl 4Bl galS g5ls Jls 44} ole jd doys V/A
03,50y ] 5 S olo 4y s 1o )d ¥ pualgi olo )3 ygShe s
D9
oo > dop —F/A 5 YT pile (glp Sliylaw e
bl by 5wl yials wys8 sle > doyy —AF 4 agl;
138 ) Gt 150 > ISl

pod dnle dw ;> ditud Aiixe o latalo | gl W ya
Sodp oanl 3939 ol b bl dg aunled gliogl Doy dali
Dy dalezs dslue s jodS pl G Caxdyg

! Business sentiment

ol @l x5 Q;y}é&;lf&ljl&)léﬁo)@

OS> (golazBl bylys daue (sl |y awel Cundg oyl g
ol Sl Glol e dusge L33 ol el 03> ol
BV oS cuwl il (il byl pe il G0 4 598
el ()5 (5 S oS Ay Lol

Sylis 9 635 0 SSL ol sl 51 (S clpls il3él
L) olPl g il Cendy e Gln oS 2l
Ay GNS g (2 ol el ol 2929 b 23S oo (B (g3l
bl dn S Y Gas L xS 0 ol
ol Sl GBS plo |y Ll b ey B9 (sla)9iS 5 L)l
Gl 03905 )lgbd

OiadSS pgad 53 snd ydiie 1yl (eoladl cleMul
osad 5 s (5 S aon o Cul ilo g o Jlol | S
2 o Ol Las Eals il o el 1) HedS oyl slaidl
o Sl ol GBS Gy slezel LilsEl g agglls ole
5 wlasl lelen objle WIS bl o Jb
Ol > eoladl e 5l slbalis OECD. glaswss
olejle: ol (gmio sleadld iy (adld g8 e odalin
o Gl 4B)S 5 Cute Al 455 olo LSSl (4l

il oo yeuiS opl yo (oolaidl dgue ;I Sk

1 Sl 03900 55 (3 LianlS Ll

Yoy Jof dalo aw Yey) Jol abo aw

Al -¥ oLl iy
\v/4 ¥/¥ T
AN¥ v/ 3Ly
-0 -0 S B &




Sl o Slgilolu 9 Sollian 05181 — 3l T oSl (S 39¢03 (S5 y0 il @

2 909 R ALBIS Alde )3« S)hman Ik g (LL kA5

“VOAYY 035050 13 Wgs y 5 YD VY YA-V/YAVD 039050

aield )3 5 Y0 sm e A dg lawgs j0 ,YD V/OSYY
Sgr yite oy AYIYO-AY/VO

aa ;0 Bl Sllwgs o )18 53U Jalge o yioga
Y w3 o s YD
ol o33l Gl g 150l 43 (310l 5 a8l @

S S g 455 Bl s (bl slatoles bl @

ol
Y3 2l 53 on Caghi s
ols el Sk asls s, @

aawly 4 op Cogl Jiol 5 ue 0l b 59 glee el @
Wlbgadgm OMolro

,Y: e 309592 S Y
925> Jp8 (sgm 3l (ol boao (slogluw pMel pic @
woolasl oo gl lol JLil aslsl @
ool (oabatdl Ay &y Copnsd 5y 18 053 D902 @
whiS aidn ghnl > (S0l 453 Glygl o3iL ials @
992 0SS Cagli Jolo (o yogee

,Y¥> (Long Position) & 3 slacusoe 20 YL @
45,8 3ol (h9,8) Bapel 428 Glgl 9 55k ) s pS3gw @
(wdn 3150 55 Yo 5 IS el

Yyl g3 Mgy s YD

4558 olo ;0 Sl L0 ol o8l @

| éil.nMg&a{é&;y}é&;lf&ljl&)léﬁo)@

0395w 4D oyl LBl
vae Jls

Yor) b anle aw

Yoy Conss anle aw

vy

“VIA ol ad
¥ / 9
tis tIs &S
I " S5 0 00 &

sdos ;0,150 OY g

sl aan )3 ol 5] bamgie & Canmsd HY5 )] bawgie

AR NPRYINE ey U‘“";H gi_’])ﬁ 9 O cJ._S% €9)9— )g‘)g 5

W Cagds o yd < [YY G/ Y

(f s aed 3k By S 1S sl Bias 3 3090 w0 3Y 2 adlizs coed loged

EF]
Ve A
Ve e
VRhe AT A
Vigas CRLTER)
VDA VW
Ve VB
VEA iassn
VFe Ve
Ve VA
e e
wYa FYO
e Foe
/s SRt 0 S
i e h MESTTE
ot e (5 spa5ed s3le ety (510 3290 5 W2 il 50 o ailis) Cend Slogas
¥

MT&VA.,M,.. -

- w. o

“

4

PSSP I I AADA ORI I DD S SR DR
E ?vﬂ'?{k}ﬁw S T J,?” 77 AT T A ?(E\(,;w 5
< . .

—c s —



Mo oy (Slilo e 9 Dlalan 05181 — O 51 ool (5 39@05 (53 5o Tl @

4 pladl g adl jalS s S HedS opl 4s )8 5lyel 03jl 4SL)
P 58 500 S5k g 53903 YU Caid p3 4538 G3lgl (29,8 9 (S 390
Y g0 090 )Y hgy8 &y pladl IS lo pw Y Cusdl jg, L
99 Jlhe 3 Y3 Syge0 )ik €8y Blgl ) b ad o I3 93
..).))f M P9 ..\5%

4OV B Al o S50l 55 pyg5 Jlatl I jieS AD) dzex g, 5
Py iblS aad by g My cgye blie > 25 LialS W,
6 syt Jy (bl (slagolyo Jlosl sl 1y Lib slyio
3k s (slhpd Comts dule )31 50wl bles Sl )5,
ole bluwsl mas lhiuwlus dy90 )0 (o dLbiS aan > SSb oyl
Sleiel slpasli I (S ials 5 e Gl M) pae Cul ol
D)5 Camd 3oy cpl 33 Yo Uag ey wie ol pel 008 B s

9%

Caod Sl 5 6 B gym aiidsd Goy Blol 3 5 e (gl
Cute HL31 Ll 3gmg b Lol gl cans 1) HYs blie > 293 a3,
JB pluz Y5 blie )3 )00 (051 1) S5 pol Lo asim )3 (g5laidl
RPRPES

dunwgo (olaiBl OMles (adld dady pfyde ddddw jop 0
pas o 50l o bgyd 003 e ll el 5l ey Liol8l 5l ae zew
2 os9hy I8 G 5l (blasl e Slegnlw By Jlos]
Slopatls cuslio Ay dals Waje, cpl )0 b Candl Loy 5 ,Yd bldo
dalais dlaidl blie 1 g puiwd (6,550 5 G (S G el jo golaidl
dibio opl olail > g 0d)ld p o AN ML I jed g9
ool 0351 5o lasl s gy 4l

b i o gyg9 dllaio (gmio iou Clader sl as i ieS A,
bl al ashl 4oz joy ) g 5 Y5 Jlde ) 95 (Jo5 8,
J9) uds )>|9] ) Lol o M )Y.) J)LM 2P 99 lgv)ﬁl Slasdl
4 5y3 Sopel )l 9 408 gl ik 3 (3535w Ese e & ciiony
A ol Y Jlde p> aSly <8l 5l 1y a5 ) s Gl b)) s

| @la)b@m;é Q;y}é&;lf&ljl&)léﬁo)@

4y ol Jlaisl e @b (Prwdd) duwge lidn @
ol (gl
SYD il )3 Mgy Cugli LY

asls wdy o 53 5 )b Sy sl a1 S a3, o
ol oladl Sy

Sy oo o3
S v

b oS4l p Al S (2 9 9y50 il )3 )Y aldgd jg) )
Uvgyd 4 pludl (Long Position) ,¥s w3 (slacusdse 0g 3bj > g
By blie 53 Y3 Cosli Ky, Lol L3903 (g gy 3 hlie 3 5,0
b delsl )5 )13 wlie i Cuxsg o slassl a8

92550148 5L 53k Gl (glygd anl> g9, I LS aidaw jo) )
035 olie A5y 5 Jeilo ain 3 Jzsl cute b izl b angs b
dygd pl a8 29y cpl el o pd VY & dye8 ole 3 gy
2 Y5 Cusdl cuw dBW0 pl & LSS Byre e bluws] Covlus
W G oS Mgy blde )0 Y0 Lol LA oy g 958 Jilde

Cowlpws il Gy dul> )3 9)5) Jhad ) oo )il & jghailen
8 aidylez joy 0 4Ly )bl ) 5 3,8 @l e (Lol
odeid el dsly sl 4 bl L laculuw 31 lis & Sw
2555 il bl cumdg 3)90 5 SSL ) GBS Jlke > S
Q50 |y addyles jay 5o Yo o)l Lisli8l aie oyl 45T Al dgu
Cusld ol o

b olyon Ll 53 3505 40,55 1y (60b) Sllwgs JYo adidony jgy 40
Cosl (w9 Vg gyg e )3 Y5 el )3 (ool gs HLST L]
Clag oasls 13y 5 ol dem bl Slad el 3
9o yska YV U A s LIS 5 S im0 9y J)8 slals )
S350 5l (290 SHmss ik g Lawlgl jl Ll 39l cosl (Bge Lol

Fam as) Gl Sk (Y8 o &) oyl a8 Glhsl o 55 LIk 5



Mo oy (Slilo e 9 Dlalan 05181 — O 51 ool (5 39@05 (53 5o Tl @

2 9ye blie > joaasy 5 ¥ blas 0 Ng U sl cumw () .JJ)BT
B3)5 Cogli 8 didn jg (e

25 Koyl (g)8 035 (adld > Gawlie M) aid)ler j9)
by Calgd o b el (gl a8 Sleslite (g, VYo ilial blds
30 0)lgd Bgy U id s Bilodges (uudSSH )3 3598 olo jd (610 dows
Dgd Chnd g)9 9 ,¥> Jlie

dunoge 4l 5l am il )3 09 ;0 IS 4 glogl g, 5
Jsnl 5y50 33 13050 dumwge D> 500 (slied Jilo 4 gd  Sriwdd,
9,5 Jlie > Kg o Jluie LS AAA lacl a5, ials
Y5 eges sl g S dobl 6568 py glogl Lol b Canad g0
@ Cwdly j By s Salee b )3 935 Jos 5 Ny &8 4
Db Cagi Y3 Jlhe 3 (3 5 9)50 olye

g SSl,8
2 (s glanl b awlis ;> datan slsl) ausis aaa jd 55 SSly8
oS 35 Jbo 53 ol A5 g Loy BV Ly oyl 5Ys i
Jublo aiam & Cns ABIS aian jo 5V ply 0 SSly8 Sion bawgie

S o Ui Cardy duoyd +/VY

92 3k 03y 0500 5 Jgi>
FiXing 5 ,suY ks

anle ¥ anlo & anlo A JLS
Yo FVYED WAAERY */ANAY V/ O
99 < /VOYA? A\VAREEES \/YAARY V/FYYNF
Loy Y/ X9 V/YOFFA \/FYFYTA V/AZAYA

ey SOl VYD NSERV /YOFEY L RVASY

ol o SYABVY XYDAS/FVEFF 00V
oy WSEALIRVAATA T - VAAPYD
PR IW (ANAL SR FVAL TS S RVAL CT YA L 44 s
e |ZACCCORY- VA VA DR VAV NS S VART 2D
e oy 78 78 /08 §/08
oS 09 /oY ¥/0A Y/% \Wias
agy gy v/ V/FY AYY AYY
o9k Jg) v - - -
xib 49, /Y4 — — —

Wl Gl o B Dyge 50 IIF ol 618 g0 e

> v

o ol el o g b Lo atan aile 4y 4zl aan cpjlel 5o, 5
FerSoge 5 o0 ns & pldl L (Yl o (BusS olo I (S
Dged Cogls YD blie 0 1) o (63905 U aS" Wdged (5l> slagy

9 Y5 g8 4 JBIS plo bles (ialS 3929 L dw gy 93 5
Obis & Koyl ad)8 3l o33l ol @ dagi b pimen 9 (b
OMolrs 5,500 a5 Yo wwih YD g9y p )l bloyw inlil
2 05 5 Cawe sl ) e 4 35 (Carry-Trade) Jas!
SIS o 15 5 gy ) 53 Abyipm o5 & a3 B o Ml
Dlio o ol odds awolS Sodjby sl Wy 5 Yo hgy8 (dly
OB g lf 5 Sk gw 408 Gl w5 S Caslw
.\Juﬁ b s o camds YD Sl ool (gymS
asldl 3 Lol s Cumis 63y 0 dgun 155yl (o0Lasl (sl Lol dgug 5l 4
SMelao il 38l Jloinl 2 (dwe cli (LI 2js Golee SLlB! S
455 @l 9 50l ik 2> xS 29m By, pizmen g (2 @ & Ao

by 8l aal op w3 g (oS35 g asbl win SLL o) 5
2 o by Ll gy dell wali oyl slasl | Kisy esls ad,
‘W%D?f )Yb J.,Lu

S il Kig 4

3935 b g Sl > (oolamdl g ol HLisl pac aidgn g, 5
b b s (Jublo aiin ;3 10yl (6jyoliS e (i 5o sl il 8l
(B 88 sy b 4 dl ol asll gy bl )3 )¥5 o s )
278 B ln Sy sl Jop olb s 2929 4 g b Sl pus
Wdged Ngy (09,8 4 pladl jul

a3l sl 5l 95 Ll g gyl 1 (oS sl s I ieS” A
A dgided 9 50 L aSl l dn U ag (clailyy LSS ozl Sy

' Leading Indicator



Mol (Slailo jlu § DlIlae 0,181 — O 1 oMl (539605 (S 3 0 £l @

RUB 49, iy,
Qo VO G pel Y blie )> dpwgy gy 4ubiS aes )
YAV Yo ga odgiome j0 3 )l opl Glley b Camas

ol 0385 s, YA/Y YO

' Yy
dumogy gyl ¥
f) 2 2 S
x 1
|
& T N, e
A !“Tlh
vo | TRNTEze, T
i ﬁH ﬂﬂ-*. '+' iy
v wattt '
PPHPOHI 222222 2IVYIVYYY
T T I I R B A 0 0 O W O P VY Y
SRR TR L L L
N vy

INR & 4y,
INE el Vs Jlie 3 din gdng) SIS gatin
03gdme ) o0l JYS a jeSie dlin 3 LMD ed o))

g0 g dggy FAVAYD —0+/FAVD

Sop d gyl Yo

OF .
-4
B )
2,
X ﬁl
B mm!fth-ui ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, LT
- - *-rl ?T' *‘**4"!'#-1--‘*.”..

A TR I S ST S S S A Y S Y B A A A A AN ANAN N |
Ny Ny ¥y ¥y 3;‘,?;;,,?‘?;?‘,?;; ‘\Pv\:v\y\:
333,"?3?,,‘ Vs 33 3 IS I

\qi\‘i'i{iqi' _\v v‘_\wg pwvwkmp{%_}‘\\é\i\ij

A\ /

KRW (o9 2,5 (399

J.ao).) ~/V5’ &’)ﬁ‘ )V.) b‘.flﬁ.o )2 0)5 399 Mf dw )2

Wl Gl o B Dyge 50 IIF ol 618 g0 e

29389 sl 15k

CNY g

2oy N Y ply > ead b, olg atsiS aas
doleo sy IO —FIFYY Y5 jn 0dgdote j3 g A Chond
VALY

o olgl Yo
2 R
.3“
',2 FYE L
= T |
SRR | o
W0 it st 11]
FYA LC bt b b e b
B Lol S R
N J

BRL J;;, JU,

VIVAYD — VAYAY [¥5 p o diald )5 35 Slblug o5l oo Comss

=g Jb)
- ™
e Jix JBsl Y
B
a
R 7Y
)
g
q, l*l $iﬂ**
Aouve Lot i'“—l-ﬂ'l‘ T 1L
'iﬁ***‘!f¥idii|$**-iil*
ViFh L
PPHHPHHNIF I 22232223 Yy
K \iiaf oiﬁ e 3 »i dwdw vl v—‘ ) i‘e\iliii:'\v&p{xj\zg i’\g 3
\ /

| e &5 eSS (S o 3k Gasb 3 Wlis) e 555y S izpon
@ g ol jl ey o0 plse & Al e Gl g S o0 el Y s 5 s (sl
N Eoge JBle dnaz o) 3 FIVVY ey 5 cnlbiled g ol 9 YU oo

Gl by 4L5IS dld dme> Goy P YV e & wjlo



Sl o Slgilolu 9 Sollian 05181 — 3l T oSl (S 39¢03 (S5 y0 il @

o9 kel Yo
Aber
B S
&
]
S 1l '
EN i I L B N .. -
X Il
A ! :
9, I
2 | " ||
KoL O R (S SRR P
] I
A
PHHHHDH 233 223 22322 FFYYYYY
ﬁﬁﬁf‘,f‘),‘»,ﬁ,‘;),ﬁ),\j‘)jpj1\7_;':
\V\"‘k T W o, w2 v 9\vv\~\9‘~\’1{":~“9¢“4\¢;{ 3‘_{&5\3\&\}
L j

dgie 0 Sypes Jb 0 Mo aslS ais bl

L cla F5p0 wdgl a clp SYSVSEY/AR-IYL /A

Szl ogd 3)5 316 oAb gy (ATaB 5D Egere yd b
Bl o culy |y (Mo (55l Jlo p> (Sidn

(5 5030d 513k iy B TS pel ¥0 a0 Ml i) o ailyy; Connd Slagad

by

3‘&"‘-’“\1";’{}’ A "3"&"‘-’\2 f’f“%ﬁwmi“ "3‘:»‘:12{"3 ZA

js)wcbybbﬁdﬁwbwbl)yudmgw
o W LISl LSS5 )8 LT Cuasd <l L ], azin
g b pitie (5l pw 0yglie Dlumwge (sgu I 45 39 (5)le]
3 g 0y g Mb ST 5L o w8 clacumsy bas cdl L
I rosh « °l°JM3)" ok Q:Js‘ Sl 25 316 B gy
P 935 o g Moy Joii Jlid g o YYD Cusdl el &

M6 st sl 2 o s il S IS5 Jlo e

| éil.nMg&A;EQ;y)é&;lfcﬁljl‘s)léﬁo)e

25 osgls¥e
VY .
w~ VN
3
2
B I =L A
= "
iL VYF ,-.!.I ...........................................................................
7, Ii'L ‘. * I
! [TLLAEL LI fo
areo UL AT e A TR L
VA T O Y A Y N B B
o ’L‘f KEEE, ,%,éi\,f f"i:f’f‘%"t ; »f?v i TE

TRY 4 5 ,)
IYE Syl Yo pln p aSS ) wBlS wis
\/V?C)Y— \/A\a o.)s.)._’x.,o )_) l&,)ﬁ| )Y.))_m 9 a5 .” M)J

D905 g 5

' )
445)-1 )-_‘_Jl")YJ
R
3,
AONA L
2 \
} \/IAE __!-I-“'-i-i-i- ----------------------------------------------------------------
v -—-------------1—'-‘-*— ----------------------------------------- -[‘-;-'—‘-1-‘-.--4-
TOPTEITARATIITNE
P UL AL NP LANARATT LA MR
4 pi%‘?%\g :i‘.’??)‘\::;?wﬁv‘;?vf?ga?iji{?igﬁ va i{?\a ;; j\ j\ i j
. Y

BRY (o9, a9,

J‘f?) A‘;Y/Q—AY‘Y/O b.)s.,\_’>u )2 l_i.v.o] )YJ P 9 W) CA.A}O.’

Rgei plwgs



Mo oy (Slilo e 9 Dlalan 05181 — O 51 ool (5 39@05 (53 5o Tl @

g 1y Mo g plows 9 3,91 (lie) 42 )5Sl o (ool Lyl
Dged

Mo jgy ghinl ) sl wawswe Glpusd Mo dres jg) 42

P I goMiS By (pyS )5 Lb b gpg) e Syl

(50> ¥ 3935 )l 531y 355 (5 a5 (o lse o8 2,5 ol e

aobl  ebsl Mo cuad Cll & gadge (pl g 3y Lale

Caogd a3l Rl G5 g YD el (G S8

ol 513l Y

Jlg » 0 wdy phw sl asls ST aslsS aws )
bugio joboy Jdlo atin & Comd F gl (asls oyl
hopd ¥V wiy ol uSd asls bl ilj8l Aoy Y/YY
394 3 WV (S (adld J (yl} )3 D908 )28 bawgie jolas
WA Aee i pasls oud 53 il il asy V60
NG| P T WSS

adr @l Hlae LSalepws oply > wde lanl
L 4 hled a8 gy cnl jleing Kopel 5 cnlf (655 0 SeSSL
P9 4 pldl Sioma (slaggiio Jlie p3 g Wl L plow
ks 9595 plow Sl (9394 U Ad o a5 X390 plaw
ol o 0gs 25U a4 Jble wan Jusl (ol ol 1 el 45 395
425 i Sl cnl 3l plew Jl5L 9 00> aelsl 55 Ju8 aidn

Pl a3l (S a3, sald 6895 ik ) addaw jgy
4 a1y 355 0l 55,18 aSGl 1 am ool ly 5 me09:
SbgEmen g e dpre Kyl dlaBl Cunsy
ol plow g 3> Aad &S dged pMel ez (50>
O Jh S Kyl plews ik s (Rl ere 2 il

Dged 425 1) 355 (g,

AR

| @la)b@m;é Q;y}é&;lf&ljl&)léﬁo)@

2)) B Cuard Coles ) 45 el Dly B ol Cuaid 38l
DS O Omme Gy opl 2 cd)S L8 oM I Sl
Sl LS g wloy e @ ) wblS amy S )l S
2,5 S8 Mo b 8l &y D> g0

Mo o 15 0l (638 0 SSb sty b plojons aidiaw jo)
Vooliee onpieS 4 g C8b il g5 500 4eyd Vg
ol g3 ey el s gly YD VEENAR e 4Bl gatan
blasl 358 sl pow j93 il Jlo! 5 (glailis anls
)5 calo d)ly )5 58 cwnd  (Jor Jlid gadge (pl g 298
o380 5550y Fed jlaia a5 W ddiee )5 Jlos 51 (o)l
4 9 2l oy Ol s g (gae AL Wil oo (65 ] Cua
o5k sly (ool slo culiw 1) (555 10 SSOL a5 )
oled a5 uad A5 L

e I e N O R I
39y by g (S5 slasig sy cod M o) cnl )3 )8
iy opl A b gpgy Cued Bl L g )5 )8 Fed (gandis
2 YA G Mo (4o 9 4k aw) Jlgie 59, 93 (b
ST RS ) gl 0l caws Sl 3gn 550 g e
059y Vo S yote 3650ke Jl 5l 4 Mo Cuoid Bl &S Kaiten
2 bl Wi |y Cedd ials Wlgs o (sl p y0 Y2VEYD )
Kapel Sz GOl 5l ()l & 0 asedio (zmen o) (1
o0 ool WS oy Cudbse b ) (S Lad gl
L sbadl 05,5 Jlo whews Sl (el 3L bt
2,8 SaS 2)5 1 Cuod il 4y g 2l

Cogll dopd o J lajey SWp Mo adiiony o) 5
o 3 el j Yo il g il slaciedd o (SST slass B S
b oguon Mo gy pl 2 3 oxie Wb Cied dgm0 @ )
5 g8 el 5,5 S > SEPS00 yan Sy (sla ol

Sode 09l ol (Gylgduel G yol (slls )8 o Jlisl iow



Sl o Slgilolu 9 Sollian 05181 — 3l T oSl (S 39¢03 (S5 y0 il @

& s IS i s ol &l p i (sl Langio
cbdp 4 .cdl ials aoy /WY (bl atn j> o] buwgie
P ol al plb ci iy e o983e L <y bL
Gl (Sin lhwgie )5 dlolee Y5 VeB/NV=V Y/ dgae
i sl ) 8 ain ya ,0 Y VoSV p1 B3yl 5 oyl
bl il as s 0N aslS gaan > Jled sbyd coy pl
Saely > Cop e Al e il ey bl sy 4
Sty pn Suin Lusgio g 43,5 abolee Y3 \YY/SVYS/YY
2 0 Sogl ca Ay sy Y WYF/AR 4 oy P ci
Cuosd (Sian lawgio 9 0,5 lwgs ;YD WY/ Y-IYF/0Q saiol
Caad ) g dawy 4y ya )0 YO WWYAY & S8 e )
Wb gl Ao yd +[F D9 3 ALBIS

(5 50 e 515k By ST o il ol i iy e laged

ER N

I P TR RN R SN PRCERy A
S T CEER AL LIRS PR gt
L It ] =

o

S

Kol Jlas b0 Gy i ailyy s coad lagal
17 e
y 74 m
e
[
4.
i A u - g £ ©
5 S S L % W ; ‘“x., e R
T, T
.
- .

'Y

Wl Gl o B Dyge 50 IIF ol 618 g0 e

ool Sl &y s 9551548 o805 3500 4 ler o)
05 1y oolio sl A8y 1l )3 9595 el JliL U oAb canns
0a3LS A8y deldl g 9 090 CuS (e 4 Ky 55 el 5 S
Bl dold] iy sy b ploas

Oleolite sl Hlasl 1 a8 (al38l ) aw adidony g,
5 Somss i geie Clilg (sl A8) 5 ) den
elal 355 cas oo b 0y 4 ol ly ploes slapadls LdlsMLS
$9) » A joy 50 5 el (oolail cute slpuadli 15U 4 ol
A5 85 555 ploen lguai

5 Porold plow pasld win L jgy 53 9 cuyial]ly
OB NS A pas dloiel (adls yials .Sud Jas (090 U S
B b ad o 298 olo )3 150l ixivo lidgs A3, pas
Sy 3 Yl Sl 53 laen g 4 A8 IS le
Sioled

plpw sdes clb s le Ol duo 0
Wiy O e Bl Eaiege WG [ i bege
bt
vae ] ‘ i
Ve — i I
e | ‘
THYW3 FESE 10 TAN 3
/e
'\ #



Mo oy (Slilo e 9 Dlalan 05181 — O 51 ool (5 39@05 (53 5o Tl @

aid)leg Joy Wyl (il CleMbl plojle b aid)lez )
N (Rie diin )3 59dS cpl P Gl (9250 45 905 Mol
ool cywimad ol Bl Lol 45 pgubee VYD o le
SipdsS p pb Cd ilwopdd gaw lojle ol el
s YL 88 ol bl I35l 4Kt ypnn Y/0 L LolaS|
&S wb Gy YYD Hadls )50 (gow jl.Cunl 039y 3l oo & b
S ogllas il puiis &l g cdl cudd baalS Jelge 245
b5V b3l o) Vb 4y i I3k g 40 dSG el slaidl

Loy AL o ik ) Cop Pl C candd gl
Sl 35 Somgs sk ) wdpy YO NTYAY (dlasliy & ials
VoABY (IS 5 catls Cunsd LialS Loy VY o pel B pls
5 alebeo Y5

P S e SIS ey g pd Ll b alde o)
by gl b ol Jb o Sl g 1500 4l
ol 3 bl il lotesd Mt 355 (ol pls s plsd
4 pals Y VY g VAR L G0l &b g oy pb e g,
5,5 )5 aloleo 3)90 VOV o WY/B+ (claSity s

Sl doby yu p o) g olpl Om G5 daome Gl
lad (b JSE e Koyl jorer ey (S 5 o]
2 oy ¥ odgds iolidl 4 e lpl b Solelus @l STis
Coogd ALBIS &n SLL o) 50 AD drer jo) )0 G Caeld
a3 Y3 VY5 o WOIAY s p0l Ll 5 iy ol s 4Kty o

LS s Eim gl s Sagl S S e Cand
395 oy SO VYF/OX (glasily 4 add aw gy 9 cudly Lloliél
S8 Ol 2 e Qe & i SLRBI S g 4>
Dl lojls cpl B s G ol g 3l asye e
i aloleo VYY/HY glaSiiy dcidipy joy 9 b

8 Jlasl o e wculs JLbl olpl € 9 4id)lea o)

Sl 75 B S Grizmed g lpl cd Gl B 4 opf ggw

'Y

ol @l x5 Q;y}é&;lf&ljl&)léﬁo)@

. | o s iy Cand gl
5l ¥ Sl 8 il Cond logai

FFEF

Py F 8P
3¢°’Jf/f£{.\y

T U N T T T S NN WL T F
DA Vb f‘ F &l D ’3"36*?}73 7 é}\{»ﬁ\ A
<< .

FEETIN. S

Sl s> SO pol P i Caogd Gy g 15k (w2
Syl 9 Jlows

P2 SN s byl LUiSih b oelyen 5 aided o)
Weal ) (oolaidl 3555 jop 9 2 o3l A ialS jogas
PGS n Sy mld (D liedd Lol 4 e
50 Wl aad o lis oud e SleMbl g cunl asdS Jlw oo
Jbo bl Jad )3 9350 po 4 (3laBl 358 3 p3l b
Gl 0dds jiSo 68 jauiS oyl DlasBl ¥+ )

Chw FY b cop pb O Ay a4l 50 o) oS 4
U 50 G el pB sy Y IWYO/YY el & tals
dlolro Y3 V-FIVE (claSity 5 Bl LtnlS Yo V5 S yps0

lell cute (oolaidl 5 Sloe Ll b lotedd 4l 4w 59,
bis (e 95y J1)s8 pMel 5 050l (59,8 005 s Al
Cuod Bl Al VY Jlo bL B ooy &5 b zobaw
oy ALBSS olo 033l (o Jlade (VL 4 Cip B c

S Sy 9 WEIVY iy ple s aSily 2 55 ool &
8,8 41,5 alales 3,90 ) -SIVY (ol pls

pB b (il 03 Ll (izmen 9 Yo 55)) (8, YL
2 Sl sl o Pl cd sl dume SialS cage Sl



ST e Slailo sl § Skl 0181 - O ul (oMl (S38002 (S5 w0 &Sl @

.\;-:!éil»Mg@m;éés)’.a)é&)lfcﬁljlg)léﬁa)@

D)0 09 g LSl dow ogad ) (ASUie g 438] (g9 .l
by bl a |y glal (8 loysas & Jb )5 cnl d92g L
ol e losly 13 Lo o0 s Co 95 (gl juolprdo
S el pMlel 5yl Sl S 3 Sl <y
slole 5 as,e e BKG bul 465 2 ol o3Le] o yeuiS

Caol e > e
olo sl 5l lpl Slplo pbb i aSiy o Cuodd (1 Sko

Cawl 039y ;YD VYY/OV ()l

IJ“JI" \F qu_Q_LLodm ).)A_.j}‘sl.nu.n__:é
..
WF.-. -
MA-- —
Wr.- —
Yo an -
Youins _
i¥. -1
LLE —
AV
Y#a -
¥ -
¥ —
cple W ailgs gl WWaidan VP el anla W aaiiwis el VP deas
gl
[ ol o T T
\ J
(a8 ygdno 41 pU,N) 1G pof i 5Ll (5292 g0
Jud Jlw ZA Jud aiin LA abdS axap 4o lil 39290 ARV
Ay /oY YEV/O o s
yYIvS iRy \PEIA ol leo
\Ire 1% YYA/Y orie

V¥



	فهرست
	12-16

